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TABIE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in thousands of dollars) 


Monthly Averages 
February Jamary 
1947 967] rou6_ | a95_ | 944 | a9 | a942 


Type of Offering 
Public cccccccccccccccccccccccsccscce 1,591,585 | 1,395,901 | 4,474,182 | 4,020,522 2,917,986 
Registered .cccccccccsccscecsseses 150,872 347,157 288,924 149,987 49 ,882 
Unregistered becmse of: 
Type of issue or issuer sseeeeee 1,431,298 | 1,036,131 | 4,181,495 | 4,474,974 2,868,018 
Size Of isMe seceseccccessccees 9,415 12,166 3,418 - 
TOI ea sa carecsticceccicce 1,561 


PEAWERD ccccccccccccccccecscccososese 65,977 
DCMU cccciaexdtenaseseséce ‘ 1,005 
Unregistered because of: 

Type of isme or issuer ....+. 5,786 
Purchase by Limited group .... 39,186 


Type of Issuer 

Corporate cecccccccccccscccccssccccce 321,727 266,824 
PURUN wncncsvnscsscsonendin 232, 598 88,404 
PAGRS CUBAG coccesecccccseies 45,388 118,532 
RIED idasncttinvicscciceeses 32,813 50,780 
Real estate and financial ...... 14,878 10,929 9,108 


NOM=COrporate escccccscecsccccsseeses | 1,140,801 1,395,747 4,425,675 


United States Govermment (includ- 
ing agency issues guaranteed) .. 921,355 1,160,953 4,368,693 


Federal agency (issues not 
guaranteed ) Cee eeeerrorreseesese 9 


State and municipal ....sssssces 
Foreign goverment .ccccssessees 


Eleemosynary and other non-profit 


Type of Security 


PN CUM ciiccncncncsesnbincetesae 67,296 57,262 73,755 33,114 13,98 


Preferred Stock seccccescevcssvcecese 49,199 15,164 92,919 63,181 30,789 
Bonds and Noted wecccecscccsesseseese | 1,231,657 1,645,047 | 1,356,116 | 4,463,028 | 4,648,112 

CORpOrate cecccccsesecessecesece 90,856 249 , 300 374,993 404,620 222,437 

NON=COTpOrate eesesssecees 1,140,801 1,395,747 981,123 | 4,058,408 | 4,425,675 

V/ This average is comprted consistently with other averages in this table, that is, for a 12-months period beginning 
with Jamary 1945. This classification relates to issues in the size groups between $100,000 and $300,000 which are exempt 
because of amendments on May 21, 1945 of Regulation A. It was not until June 1945 that any of the issues affected by these 


amendments were actually offered for cash sale. For the seven months of the year in which the exemption was available the 
average volume was $5,899,000. 
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REGISTRATIONS UNDER THE SECURITIES ACT 


* (Values in thousands of dollars) 


TABLE 3 TABLE 4 
ACCOUNT AND PURPOSE FOR WHICH REGISTERED TYPE OF SECURITY 


All Issues Issues Proposed for Sale for Account of Issuers 


: Account of Issuers 
Account Not for Sal Counem Stock 
ot for e ant 
of Others Bonds and ; 


Than Face- amount Certificates 
of 
Participation 


Issuers Certificates 


1,453,696 

1,183,664 

1,319,767 

1,510,927 

463,415 

32,916 571,548 
76,143 1,450,665 
291,226 7m 2,597,166 
1,125,073 3 5,156,549 2,638,283 


33,793 7 277,517 

78,021 136,732 877,609 548,925 

68,097 145,937 1,361,035 885,801 

64,916 183,573 1,325,461 884,923 

1,133,307 95,255 100,059 880, 264 281,047 
2,573,135 261,554 184, 321 1,856,833 1,050,498 
1,552,736 113,247 156,320 1,090,020 532,070 
2,060,143 67,347 49,935 1,329,432 774,669 

1947-1 | 1,115,523 178,337 98,234 806, 201 533,047 


TABLE 5 
MAJOR INDUSTRIAL GROUP 


Issues Proposed for Sale for Account of Issuers 


Financial Transportation Electric, Gas Other 
and Merchandising and and Water Groups 
Investment Communication 


1,065,498 


20,071 

298, 201 50 , PAs 249,290 
369,747 471,897 299,252 
240, 556 211,026 573,631 
299, 269 5,918 106,474 
840, 280 275,954 517,504 
338,630 149,954 247,387 
401,030 517,543 194,133 
130,155 221,575 191,192 


(See Rxplanatory Notes, page 13) 
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REGISTRATIONS UNDER THE SECURITIES ACT 


TABLE 6 
INTENDED METHOD OF DISTRIBUTION AND GROUP TO BE SOLICITED 
Issues Proposed for Sale for Account of Issuers 


(Values in thousands of dollars) 


All Methods of Distribution Through Investment Bankers by Purchase and Resale 
Security T Security 
Holders | Holders 


1,628,543 196,173 1,425,983 1,239,432 
1,344,201 130,197 1,229,133 1,116,480 

1,583,571 7,450 1,489,279 1,437,217 

1,362,562 406, 426 1,050,160 945, ALL 

627, 510 47,212 563,026 520,498 

804, 523 70,471 748 ,602 683,042 

2,057,044 102,698 1,816,847 | 1,739,131 

3,632,902 387, 262 3,337,055 3,055,320 

5,156,549 4,091,064 1,015,076 | 3,576,135 | 3,265,500 


475, 566 435,319 38,418 374,918 341,914 
877,609 850,998 612,421 598,745 





1,361,035 1,190,886 1,254,356 1,099,466 
1,325,461 1,155,699 1,095,360 1,015,196 
880,264 177,559 424,436 340,655 
1,856,833 1,643,220 1,671,763 1,551,210 
1,090,020 846,488 801,093 700,843 
1,329,432 823,796 678 ,843 672,793 
15h, 227 597,798 585,025 





Through Investment Bankers on Best Efforts basis Directly by Issuers 


Security Special All General Security Special 
Holders Groups Groups Public Holders Groups 


(See Explanatory Notes, page 13) 





REGISTRATIONS UNDER THE SECURITIES ACT 
TABLE 7 
PROPOSED USE OF PROCEEDS 


Issues Proposed for Sale for Account of Issuers 
(Thousands of dollera) 


‘—. Commission e Plant Working 
pis: Se eos ern acd 


1,838,697 
1,447,495 

1,628,628 

1,931,521 

663,644 

854,092 

2,089,122 

3,850,826 

5,156,549 4,830,708 | 2,238,282 


877,609 
1,361,035 ; 307,511 627 132,747 
1,325,461 ‘ ° 96,632 
880,264 ; 103,094 
1,856,833 \ 78 »77, 109 410,337 
1,090,020 y ; 253,431 
1,329,432 . » » 860, 686 


806,201 ’ ; ’ ’ 191,014 


Retirements Purchase of | ss Purehase of Securities = Miscellane- 
Year ae a ous and 
or Unaccounted 
Year 


335,007 
129,237 

81,375 
230, 572 

93,098 
114,227 
308,081 
543,492 
149,395 


eat? 


re 
om 


a Pegg paper Paere osic. 


306,490 263,957 
407,735 347,362 
959,350 840,754 
895,453 786,608 
175,034 91,578 
1,017,629 835,320 
394,469 238,134 
170,256 137,718 
329,506 260,145 
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g 
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(See Explanatory Notes, page 13) 





REGISTRATIONS UNDER THE SECURITIES ACT 
TABLE 8 
UNDEPWRITERS 
or 
ISSUES OFFERED FOR SALE OK EXCHANGE 
Three Months Ended March 31, 1947 


(amounts in thousands of dollars) 


Purchase 
Group 

Partici- 
ations 


Name of Unaerwriter No. 
of 
Issues 


Halsey, Stuert & Co., Inc. 
The First Soston Corp, 
Blyth & Co., Inc. 

Eastman, Dillon & Co, 
barriman Pipley & Co., Inc. 


Prruw 


Smith, Barney & Co. 
Salomon Bros, & Hutzler 
Lebman Brothers 

Kidder, Peabody & Co, 

B. U. Rollins & Sons, Inc. 


PrP rw 


Ow 


Otis & Co. 

Lazerd Freres * Co. 
Union Securities Corp. 
Goléman, Sachs & Co. 
Mhite, Weld & Co, 


PER RE 
en ae) 


Gore, Forgan & Co, 

Lee Higginson Cc rp. 

Blair & Co., Inc, 

Werrill Lynch, Pierce, Fenner * 
Hallgarten & Co. 





Stone & Webster Securities Corp. 
Equitable Securities Corp, 
Paine, Webber, Jackson ¢ Curtis 
Kuhn, Loeb £ Co, 

Bear, Stearns & Co. 


NRFAIVWE WEWIE 


YVNOWwW Hub wn 


Shields & Go. 

Schoellkopf, Hutton ¢ Poreroy, Inc. 
Central Republic Co., Inc. 

4. C. Langley & Co, 

Ledenburg, Thalmann & Co. 





PRU 
ON@GeHwu 


Morgan Stenley « Co, 
Hayden, Stone & Co, 
Phelps, Fenn 4 Co, 
Tucker, Anthony & Co, 
hornblower & Weeks 


2 
3 
~ 0 
5 
“ 


nN 
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Dillon, Fead & Co., Inc. 
Spencer Trask & Co. 

L. F. Rothschild & Co, 
Dick & Merle-Smith 

4. E. ames & Co., Inc, 


Ie oe 
NNWUAN 
ecoorr 
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The Dominion Securities Corp, 
Wood, Gundy & Co., Inc. 
McLeod, Young, Weir, Inc. 
Gregory & son, Inc. 

Graham, Parsons & Co. 


OrwWrhD 
wrwnn 
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R, W. Pressprich & Co. 
4. C. Allyn & Co., Inc. 
Hemphill, Noyes & Co. 
Coffin & Burr, Inc. 

F, S. Moseley & Co, 


Swoww 
wwe ww 
HOMWH 
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4. G. Becker & Co., Inc. 
Drexel & Co, 

Thp Wisconsin Co, 
Harris, Hall & Co., Inc. 
Dean Witter & Co. 


OIBH 
NWWNND 
PWNNe 
WwrwWwoOn 


Estabrook & Co. 

G, H. Walker & Co, 
Clark, Dodge & Co. 
4%. E. Hutton & Co, 
The Milwaukee Co. 


NOrOAN 


Burr & Co., Inc. 
Laurence 4. Larks & Co, 
Reynolds & Co, 

Baker, Weeks & Harden 

R, S. Dickson & Co., Inc. 


PwnIn Owrnoe 
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NOWNRO 

woOnno PrrrRwe 
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Swiss Acerican Corp. 
Alex. Brown & Sons 
Putnam & Co. 
Willies Blair & Co. 
The Tllinois Co. 


wewu 
NOONnRF 
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Dominick & Dominick 
Stern Brothers & Co, 
Hirseb & Co, 

Hayden, Killer & Co, 
Whiting, Weeks & Stubbs 


NIoOoow ow oe 
8. BoaBo BoRR. 
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All Firms 


(See Explanatory Notes, page 13) 





The First Boston Corp, 
Morgan Stanley & Co. 
Halsey, Stuert & Co., Irc. 
Harrinan Ripley & Co., Inc. 
Blyth & Co., Inc. 


Otis & Co. 

Lazard Freres & Co. 
Leliiin Srothers 
Glore, Forgan & Co. 
Lee Higginson Corp, 


Stone & Webster Securities Corp. 
Union Securities Corp. 

Dillon, Read ‘ Co., Inc. 

Peul H. Davis & Co. 

Eastman, Dillon & Co. 


Paine, Webber, Jackson & Curtis 


Sills, Minton & Co., Inc. 
Van Alstyne, Noel & Co. 
Reynolds & Co, 


23 Other Firns 
All Firms 


The First Boston Corp, 
Morgan Stanley & Co. 
Halsey, Stuart & Co., Inc. 
Harriman Ripley & Co., Inc. 
Blyth & Co., Inc. 


Otis & Co. 

Lazard Freres & Co. 
Lehman Brothers 
Glore, Forgan & Co. 
Lee Higginson Corp, 


Stone & Webster Securities Corp. 
Union Securities Corp. 

Dillon, Read & Co., Ine. 

Peul H. Davis & Co, 

Eastran, Dillon & Co, 


Paine, Webber, Jackson & Curtis 
Hornblower & Weeks 

Smith, Barney & Co, 

Central Republic Co., Inc. 
White, Weld & Co. 


R. S. Dickson & Co., Inc, 
The Wisconsin Co. 

Sills, Kinton & Co.; Inc. 
Van Alstyne, Noel & Co, 
Reynolds & Co. 


23 Other Firus 


All Firms 
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REGISTRATIONS UNDER THE SECURITIES act 
TABLE 9 
MANAGERS 
UNDERWRITTE! ISSUES OPYENED POR SALE OR EXCHUROE 
Three Months Ended March 31, 1947 


(amounts in thousands of dollars) 
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THE CAPITAL MARKETS 
Explanatory Notes 


The tables in this section present data on two different aspects of the capital markets. Ta- 
bles 1 and 2 summarize data on the offerings. for cash sale of practically all new issues of securities 
within the United States, while Tables 3 to 9 cover issues registered under the Securities Act of 1933. 


Tables 1 and 2 


The data in these tables cover substantially all new issues of securities offered for cash 
sale in the United States in amounts over $100,000 and with terms to maturity of more than one year. 
The figures represent offerings, not actuel sales. However, the proportion of the total remaining 
unsold is believed to be quite minor, and is composed chiefly of non-underwritten issues of small 
companies. Included in the coverage are issues privately placed as well as issues publicly offered, 
and unregistered issues as well as those registered under the Securities Act of 1933. Excluded are: 
intercorporate transactions; United States Government "Special Series" issues, and other sales di- 
rectly to Federal agencies and trust accounts; notes issued exclusively to commercial banks; and corpor- 
ate issues sold through continuous offering, such as issues of cpen-end investment companies, 


Issues classified as privately placed are issues sold to a restricted number of investors without 
public offering. Issues sold by competitive biddinz cirectly to ultimate investors are treated as 
publicly offered. 


The chief sources of data ere the financial press and cocuments filed with the Commission. 
Data for offerings of state and municipal securities are from totals published by The Commercial and 
Financial Chronicle; unlike the other deta in Table 1, these represent principal amounts instead of 
gross proceeds. All figures are subject to revision as new deta are received. 


Tables 3 to 7 


These tables summarize data on issues effectively registered uncer the Securities Act of 1933. 
Table 3 distinguishes the amount registered for eccount of the issuers (primary distributions) from 
the amount registered for account of others (secondary distributions). ‘This table elso breaks down 
the former category into the amounts intended for sale for cash, for exchange for other securities, 
and reserved for future issuance, this last consisting mainly of stock reserved for conversion and 
other options, Tables 4 to 7 are devoted exclusively to the new issues registered for cash sale and 
show a distribution ef the values according to type of security, major inc’strial group, method of 
distribution, group to be solicited, and expected application of proceeds. The data in Tebles 3 to 7 
are classified as of the date of effective registration except for those of issues registerec for sale 
through competitive bidding, which are included as of the effective data of the post-effective amend- 
ment reporting the price and other terms, Issves of foreign companies are classified in Table 5 
according to their respective industries. 


Tables 8 and 9 


Tables 8 and 9 show the shares of individual firms in the underwriting and in the management 
of underwriting, respectively, of issues registered under the Securities Act of 1933 which were of- 
fered in the first quarter of 1947. Issues first offered to security holders are included es of 
the date of public offering of the securities which were not taken up by the Security holders. The 
term "underwritten" is used in the restricted sense of investment bankers agreeing to purchase a 
designated amount ef securities for resale as distinct from a commitment to use their best efforts 
to sell for the issuer. Because more than one firm may be represented in the underwriting or in 
the management of the same issue, the number of issues for "All Firms" in both tables is less than 
the sum of the number of issues shown opposite each firm. 


Certain minor differences from the other tables should be noted. Bonds are valued at face 
amount, although stock is carried at expected gross proceeds. Like Table 3, but unlike Tables 4 to 
7, exchanges and secondary distributions are not excluded from these two tables. 


G Not 


Values in all of the tables have been rounded to thousands of dollars and therefore may not 
add exactly to the totals shown. For earlier data, see Statistical Series releases and earlier 


Statistical Bulletins, 
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THE SECURITIES EXCHANGES 
TABLE 1 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


Agricultural Machinery 
Aircraft Manufacturing 
Amusement 

Auto and Truck 

Auto Part & Accessory 
Aviation Transportation 
Beverage 

Building Mat. & Supply 
Chemical | 

Drug and Cosmetic 
Electrical Mache & Equip. 
Food Mamfacturing 
Industrial Mach. & Tool 
Investment & Trading 
Iron and Steel 
Merchandising 

Metal and Metal Mining 
Qil Producing & Refining 
Paper & Paper Product 
Public Utility Holding 
Public Utility Operating 
Radio Mamfacturing 
Railroad 

Railroad Equipment 
Telephone & Telegraph 
Tire and Rubber 


Tobacco Product . 





Explanatory Notes, page 20) 





MARKET VALUE AND VOLUME OF SALES EFFECTED Gil 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for March 1947 and Monthly Averages (in thousands) 


Monthly Averages 


march 
F  Uw-.6—S dL Se 


Market Value (dollars) 
Total 1/ 
Stocks 
Bonds 1/ 
Rights and Warrants 
Volume 
— (shares) 


Bonds (principal amount,$) 1/ 
Rights and Warrants (units) 


Market Value (dollars) 


| Rights and Warrants =| 


Market 
Value a ° “ae 
(Dollars) (Dollars) Units 


36,590,749 636,110 


9,140 i a 
3545219 0 ° 11,967 
1,790 _ _ 
5% 5133 1,176 
27,633 _ 
41,72. _ 
240,258 ~ 
691, 646 6,78 
3,860 = 
5 893,297 000 072,797 478,872 
25,218,27% 83, 327 
326,622 


26, 622 13339 
26,672 39,157 

a : 
5 5 - - 
87,379 ‘ 13,555 
268,987 is 





w 
wu 
x 


oi Bi 


1/ Since March 18, 1944 United States Government bonds have not been included in these data. 
2/ Five hundred dollars or less. 


(See Explanatory Notes, page 20) 





MEMBER AND NONMEMBER GROUPS 
PURCHASE AND SALE BALANCES IN STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 
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TABLE 3 


ROUND-LOT STOCK TRANSACTIONS ON THE MEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NOWMEMBERS 


(Shares) 


Transactions of Specialists (except 
All Round-lot Sales for Odd-lot Accounts) in Stocks Transactions for Odd-lot Accounts 
in Which They are Registered of Odd-lot Dealers and Specialists 


693,890 - 
708,180 
1,028,720 
1,062,800 
1,266,030 
803, 390 
Total for Week 5,563,010 
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Total for Week 


Mer. 17 
18 
19 


Mer. 


Total for Week 
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Total for Week 
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3,125,530 
459,930 


(See Explanatory Notes, page 20) 





TABLE 4 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NOMMEMBERS 


ro 


Total for 


Lo 
oo 


S.BS8ES S.S888S S.BBI.8 BBSEEE. 


Mar. 
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r 
* 
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163,635 

212,245 

232,510 

204,260 

78,410 

Total for Week 1,049,600 


nN 
. 


Other Member 
Round-lot Transactions Round-lot Transactions 
Initiated off the Floor for Accounts of Nonmembersa 


283,425 
168, 390 
1,338, 310 


222,145 
232,525 

174,120 

152,015 

201,090 

’ 98,735 
1,075,195 | 1,080,630 


142,045 153,330 
145,210 161,145 
183,415 177,345 
140,355 134,860 
161,045 

70,610 

858, 335 


130,205 
134,520 
182,525 
192,220 
168,190 

64,785 
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TABLE 5 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


Purchases by Customers from Sales by Customers to 
Odd-lot Dealers and Specialists Odd-lot Dealers and Specialists 





of | Number of Market Value 
(Dollars) 


1947 Mar. 17 436275249 3,299,703 
1s 4212,999 3, 316,618 

19 | 4,803,655 | 3,569, 567 

20 4,122,512 | 3,362,637 

21-22 6,073,863 | ey 9945857 

Total for Week 23,830,277 18,543, 382 
4y258,241 85,617 | 3,387,845 

by 3365259 87,202 3,402,299 

4)565,098 99,963 | 3,873,032 

5,838,812 127,925 43522, 728 

6,91%,100 138,783 | 5,409,815 
25,912,510 | 20,595,719 
435554533 43027,397 

h4y526,029 0 3,942,524, 

45117, 093 3, 526,684 

6,348,637 5,078,044 

19, 547,292 435,784 | 16,574,649 

108, 563 4,317,187 | 3,650,903 
154,633 | 6,131, 764 127,545 | 4,826,415 
129,351 | 4,953,655 119,593 | 4,346,819 


108,720 4,505,698 82,880 3,116,643 


220,859 | 8,112,919 172,540 6,155,234 


Total for Week 722,126 | 28,021,223 596,882 | 22,096,014 


(See Explanatory Notes, page 20) 





Table 1 


Each index represents the current market value of shares outstanding as a per cent of the average 
market value of these shares during January 1939; the base value of each group is adjusted to take ac- 
count of substitutions in the component issues and of changes in shares outstanding. The industry groups 
represented in these series include all industries which accounted for at least one per cent of either 
the volume or value of New York Stock Exchange transactions in common stocks in 1942. The composite in- 
dex is the aggregate current market value of all issues in the component indexes as a per cent of the ag- 
gregate base value of these indexes. 


Table 2 


These data on securities sales, reported in connection with fees paid under Section 31 of the Se- 
curities Exchange Act of 1934, include all salesgeffected on exchanges, except, since March 1944, United 
States Government issues. They cover odd-lot as well as round-lot transactions. It should be noted 
that most exchanges’ reports for a given month cover transactions cleared during the calendar month and 


that clearances occur for the most part om the second day after that on which the trade actually has 
been effected. 


es and 


Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in round lots 
but exclude transactions in rights and warrants. Round-lot transactions are transactions in the unit of 
trading or miltiples thereof; odd-lot transactions are those involving a number of shares less than the 
unit of trading. On the New York Stock Exchange, the unit of trading for most stocks is 100 shares; 
some less active stocks have a 10-share mit. On the New York Curb Exchange, the unit of trading for a 
given issue may be 100 shares, 50 shares, 25 shares, or 10 shares. 


Total round-lot sales effected on the New York Stock Exchange, show in Table 3, are consiatently 
larger than the round-lot volume reported on the ticker of that exchange, inasmuch as the ticker cr 
"reported" volume fails to include certain types of round-lot transactions ordinarily amounting to from 
5 to 10 per cent of round-lot sales on the exchange. 


Total round-lot sales on the New York Curb Exchage, shown in Table 4, may differ from the round- 
lot volume on that exchange reported on the ticker, inasmch as the ticker or "reported" volume includes 


the round-lot sales of rights and warrants and fails to include certain classes of round-lot stock 
transactions. 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted under the 
Commission's rules; “exempt” short sales are included with other sales. 


As used in these tables, the term "members" includes regular and associate exchange members, 
their firms, and their partners, including special partners. 


On the New York Stock Exchange, (Table 3), the transactions of specialists in stocks in which 
they are registered include all round-lot transactions in an issue by a member for his ow account or 
for his firm's account while the member was acting as specialist in that issue. Transactions for the 
odd-lot account are excluded, as are transactions for the member's account in issues other than those 
in which he was acting as specialist. For specialists who also act as odd-lot dealers in certain is- 


sues, round-lot trades for their odd-lot account are included with round-lot trades of odd-lot dealers 
in the succeeding item. 


On the New York Curb Exchange (Table 4), round-lot transactions of specialists in the stocks in 
which they are registered are not directly comparable with the round-lot trades of specialists on the 
New York Stock Exchange, since on the former exchange odd-lot transactions are handled solely by spe- 
cialists, and the round-lot transactions of specialists resulting from such odd-lot tre~sactions are 
not segregated from the specialists' other round-lot trades. 


For earlier data, see Statistical Series releases and earlier Statistical Bulletins. 





TABLE 1 


MANAGEMENT INVESTMENT COMPANIES 
SECURITY TRANSACTIONS AWD NATURE OF ASSETS 


TOTAL - 175 COMPANIES 


Fourth Third Second First 
Quarter Quarter Quarter Quarter 


Registrants' Sales and Purchases of Own Securities 


Capital Stock 


Sales 
Number of shares 37,166, 385 . 9, 2 9, 10, 006, 476 
Net proceeds (dollars) 365,612,764 3, 236, 709 . 346, 114,080,313 


Purchases 


Number of shares 17,007,803 3,943, 218 . 4, 492,753 
Net cost (dollars) 189, 824, 280 34, 260, 424 44, 504, 491 


Balance 1/ 
Net sales -number of shares 5, 456, 694 \ 5 5, 513, 723 
-net proceeds C d 39,076, 285 30, 682, 69, 576, 822 
Net purchases-number of shares 
-net cost 





Funded Debt 


Sales 


Principal amount (dollars) 18,887,000 .717,000 7,870,000 
Net proceeds (dollars) 18,738,085 ; . 731,285 7,908, 800 


Purchases 
Principal amount (dollars) ; .f , 164,800 10, 882, 950 


Net cost (dollars) x 4 ‘ d , 279, 469 11, 181,060 


Balance ]/ 
Net sales -principal amount 
-net proceeds 
Net purchases-principal amount 18,072, 200 ‘ 7,447,800 
-net cost 18, 431, 190 2,847,742 4, 5 7,548,184 


Portfolio Changes during Period 2/ 
(Thousands of dollars) 


Purchases 1538, 030 186, 755 
Sales 137, 697 157, 225 
Balance 1/ 15, 333 29, 529 


Nature of Assets at Close of Quarter 
(Thousands of dollars) 


Cash and cash items 3/ 136, 107 140,971 135, 636 137,520 
Government securities 158, 162 150, 451 175, 3038 205, 892 
Securities of other investment cos. 100, 660 98 , 230 127, 482 121, 850 
Other securities 2,813,675 2,750, 360 3, 287,941 3,084, 401 
Other assets 25,681 27,005 25,085 24,708 


Total assets 3, 229, 275 3, 176,017 3,721, 647 3, 574, 481 


See notes on Table 3. 





TABLE 2 


MANAGEMENT INVESTMENT COMPANIES 
SECURITY TRANSACTIONS AND NATURE OF ASSETS 


Fourth Third Second First 
Quarter Quarter Quarter Quarter 


i Purchases of Own Securities 


Capital Stock 


95, 417 39,0 45,624 


450,031 1 ; 2,638, 392 


Purchases 
Number of shares 4,97 3, 424,184 181, 502 
Net cost (dollars) 50, 427,118 3,050, 409 18,111, 809 22,633,731 5,631, 164 


Balance 1/ 
Net sales -number of shares 
-net proceeds 
Net purchases-number of shares BA 18 3 2 7 310, 895 
-net cost », 754 ) Qos : 3 72 21,118, 396 





Funded Debt 


Sales 
Principal amount (dollars) 8,687,000 10,717,000 7,870,000 
Net proceeds (dollars) 8,738, 085 0 10,7381, 285 7,908, 800 


Purchases . < ‘ 
Principal amount (dollars) 36, 759, 800 3 d é 18, 184, 800 10, 882, 960 
Net cost (dollars) 387, 169, 265 } 2 : 9 18, 279, 469 11, 181,060 


Balance 1/ 
Net sales -principal amount 
-net proceeds 
Net purchases-principal amount 18,072, 800 2,850, 490 
-net cost 18, 431, 180 2,847,742 


Changes during Period 2/ 
usands of dollars) 


Purchases 
Sales 
Balance 1/ 


Close of Quarter 
dollars) 


Cash and cash items 3 ” 6€, 833 5 1 56, 109 
Government securities 1 ) 129, 261 ,812 156, 953 
Securities of other investment cos. 98,035 95, 885 24, 5E 118,830 
Other securities 319, 535 1,576, 377 . , 62: 1, 834, 540 


Other assets 25, 292 26, 621 24,848 - 24, 441 


Total assets 1, 982, 689 1,894,977 31, 599 2,190,873 


See notes on Table 3. 





TABLE 3 


MANAGEMENT INVESTMENT COMPANIES 
SECURTTY TRANSACTIONS AND NATURE OF ASSETS 


Fourth Second First 
Quarter Quarter Quarter 


Registrants' Sales and Purchases of Own Securities 


Capital Stock 4/ 


Sales 
Number of shares 36, 868, 178 9, 382,817 8,924, 363 8,601,146 9,959, 852 
Net proceeds (dollars 360,940, 440 73, 267,843 80,896, 026 95, 334,650 111, 441,921 


Purchases 
Number of shares 15, 772, 830 3, 763, 877 3, 455, 348 4, 242, 354 4 
Net cost (dollars) 139, 897, 167 21,210,015 32,551, 376 37, 762, 449 37 


Balance 1/ 
Net sales -number of shares 21,095, 348 5, 618,940 5, 469,015 4, 358, 792 5, 648, 60 
-net proceeds 221, 543,273 42,057, 828 48, 344,650 57, 872, 201 73, 568, 508 
Net purchases-number of shares 
-net cost 


Portfolio Changes during Period 2/ 
(Thousands of dollars) 


Purchases 
Sales 
Balance 1/ 


Nature of Assets at Close of Quarter 
(Thousands of dollars) 


Cash and cash items 3/ 68, 576 
Government securities 30, 857 
Securities of other investment cos. 2,625 
Other securities 1,194, 139 
Other assets 389 


Total assets 1, 206, 586 


1/ Represents the excess of sales over purchases or purchases over sales. 

2/ Excluding purchases and sales of Government bonds. 

3/ Including receivables. 

4/ The reporting open-end companies had no purchases or sales of "own funded debt.” 


Note: The data in this table were obtained from quarterly reports filed pursuant to Section 13 or 15 (d) of* the 
Securities Exchange Act of 1934 and Section 30 (b)(1) of the Investment Company Act of 1940. Such reports are 
filed by management investment companies registered under the latter Act, except companies which issue periodic 
payment plan certificates or which are sponsors or depositors of companies issuing such certificates. The 
reports are filed by fiscal quarters, and in most cases these correspond with calendar quarters; when the fiscal 
quarter is not a calendar quarter, the report is grouped with. the calendar quarter to which it most closely 
corresponds. These data include all companies reporting for all four quarters of 1946. Figures in this table 
may differ from figures which appeared in earlier issues of the Statistical Bulletin because of receipt of 
amendments to reports. Moreover, the data presented here may be revised later for similar reasons. 





GROSS SAVING BY INDIVIDUALS IN THE UNITED STATES 1/ 


(Billions of dollars) 


ice ed Second 

me 1946 1946 
Gross Saving 8.7 8.7 Ged 5.8 3226 46.9 48e1 
Liquid Saving 307 4-0 5.3 28 15.8 37.6 4001 


Gross Saving by Type 


Currency and bank deposits 
Savings and loan associations 
Insurance and pension reserves 
a. Private insurance 

be. Government insurance 

ce Total 

Securities 2/ 

a. U.S. Savings Bonds 

be Other U. S. Government 

Ce State and local government 
d. Corporate and other 

@. Total 

Nonfarm dwellings 4/ 

a. Purchases 5/ 

be Change in debt 

Ce Saving (a. minus b.) 
Automobiles and other durable 
consumers' goods 6 
Liquidation of debt, not 
elsewhere classified 


In this analysis, individuals’ saving includes unincorporated business saving of the types specified 
in the table. C rporate and Government saving are not included but the change in individuals' equity 
in Government insurance is considered as part of individuals’ saving. A substantial portion of indi- 
viduals' saving in general, and demand deposits in particular, is attributable to omers of unincor- 
porated businesses. The data do not include gains and losses resulting from revaluations of assets. 


This item does not include net purchases by brokers and dealers or by other individuals financed by 
bank loans. 


Does not include armed forces' leave bonds, amounting to $600 million. 
Qne-to four-family nonfarm homes. 
New construction, less net acquisition of properties by non-individuals. 


Purchases. Based on Department of Commerce data. The figures show above include all new passenger 
cars sold in the United States. 


Wotes: Gross saving, for the purposes of this table, is obtained in effect by adding increases in indi- 
viduals' liquid assets or financial claims to their expenditures on durable consumers’ goods and 
subtracting from this aggregate the increases in individuals’ liabilities. Liquid ‘saving repre- 
sents gross saving after deduction of purchases of homes, automobiles, and other durable customers' 
goods. Item 7 is largely attributable to purchases of automobiles and other durable consumers’ 
goods,although it includes some debt arising from purchases of consumption goods. Except for Item 
7, the various segments of individuals' debt have been allocated to the assets to which they per- 
tain, viz., saving in savings and loan associations, insurance, securities, and homes. Changes in 
the commercial indebtedness of unincorporated business and in consumers' indebtedness to unincor- 
porated business are not included in these figures. 


Because of the-nature of the figures, current data are necessarily estimates and subject to revi- 
sion. The figures are rounded, and the totals in the table may differ slightly from actual sums 
of the camponents. 
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ESTIMATED EXPENDITURES ON NEW PLANT MID 
BY PRIVATE CONCERNS IN THE UNITED STATES 1/ 


1943 = 1947 2/ 
(Millions of dollars) 


Electric and Gas Utilities 
Comercial and Miscellaneous 4/ 


V Based on a joint survey by the Department of Commerce and the Securities and Exchange Commission. Agri- 
cultural concerns are excluded from this compilation. 


2/ Figures for 1943-1944 are revised Federal Reserve Board estimates based on Securities and Exchange Com- 
mission data and other data. These figures do not agree precisely with the totals included in the gross 
national product estimates of the Department of Commerce. The main difference lies in the inclusion in 
Commerce figures of certain outlays charged to current account. 


3/ Estimates based on anticipated capital expenditures. 
4/ 


This category includes trade, service, finance, commmication, and transportation other than railroad. 


NOTE: Figures are rounded and will not necessarily add to the totals. 
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